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在第四章，本文针对动态利率期限结构中较为著名的 Vasicek、CIR 和 Ckls
三个模型，使用 GMM 方法，并采用 新的 1 日银行间回购利率，对我国的利率
期限结构进行了实证分析，得出 CIR 模型能更好的解释我国短期利率的结论。 
本文的创新之处在于瞬时利率的替代变量选择上，在总结其他研究成果的基
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The raising and development of Generalized method of moments (GMM for 
short) breakthrough the limitation of traditional econometrical methods, it only needs 
some moments conditions rather than full density and the hypothesis of Normal 
distribution, and other estimations such as Ordinary least squares、Instrumental 
variable and The maximum likelihood estimation and so on are the special cases of 
GMM. Therefore, GMM has been a despensible tool for research of the financial 
econometrics. 
In first chapter of this paper the author summaries the theory of GMM in detail. 
Firstly introducing the generalized method of moments through classic moments 
estimation, and describing the fundamental principle of GMM, the choosing of 
weighted matrix, the distribution of GMM estimator, orthogonality condition and the 
test of hypothesis in detail. In this base the author analyzes the relationship between 
GMM and other traditional estimation methods and discusses applications of GMM in 
dynamic rational expection model,dynamic panel data model and time series analysis. 
Interest term structure, also called yield curve, refers to a curve which is formed 
by interests of different maturities. It is the benchmark for asset pricing, financial 
product design, hedging, risk management, arbitrage and speculation. Because its 
function of acting as a benchmark, interest term structure is always a basic research in 
financial field. With the deepening of financial market innovation, the emerging of 
financial derivative interest tools, interest term structure research becomes more and 
more meaningful in China. 
In chapter 2 the paper systematically discusses the theory of traditional interest 
term structure, the theory of static interest term structure and the theory of dynamic 
interest term structure, summaries the abroad and domestic research results, and 
makes some evaluations 
In chapter 3 according to the three famous models Vasicek,CIR and Ckls in 
dynamic interest term structure, the author uses GMM, applies the new buyback 
interest of bank in one day, empirically analyzes the interest term structure in China, 
reaches the conclusion that CIR model can explain the short interest better in China . 
The innovation of this paper is the choosing of substitute  variable of spot 
interest, on the basis of summarizing other research result the author puts forward the 
principle of timeliness, and drives the conclusion that IBR001 is the fittest substitute   
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variable for spot interest. And the limitation of the paper is that applying GMM to the 
research of the single-factor model, which is not a deep application in some degree. 
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述。第四章，借助 GMM 方法，运用 Vasicek、CIR、Ckls 三个动态利率期限结









图 1 本文研究框架 
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性预期模型（Hansen，Singleton 1982），面板数据模型（ Hausman，Taylor 1981； 
Anderson，Hsiao 1982；Holtz - Eakin, Newey, Rosen 1988；Abowd，Card 1989；
Arellano，Honore 2001），连续时间模型（Hansen，Scheinkman 1995），半参数模
型（如，Powell 1986）。在 Manski（1988）阐述的比拟原则方面, GMM 已被证明
是一种解决问题的十分有效的方法。并且，许多文献着重寻找提高效率（Cragg 
1983；MaCurdy 2000）和渐近有效的矩条件（Chamberlain 1987；Newey, 1988, 
1993；Newey，Chipty 2002）。 同时 GMM 也为发展利率参数检验（Burguette, 
Gallant, Sousa 1982；Newey，West 1987；Newey，McFadden 1994）和假设检验
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